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To the Members of Congress: 


As has been stated in previous issues of Economic Indi- 
cators, from the time the Joint Committee on the Eco- 
nomic Report was established its members realized that 
one of its basic needs was a concise and meaningful picture 
of current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 


desire for this information.’. Since nothing contained 
in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has, since last July, 
provided the Congress and the public with a limited 
number of copies of Economic Indicators as a Committee 
print pending final action on authorizing the publica- 
tion on a more permanent basis. Since such legislation 
is still under consideration, the Committee is continuing 
to issue the report on a monthly basis. 


Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 
am 


Chairman, Joint Committee on the Economic Report. 














Letter of Transmittal 


Hon. JosepH C. O’Mauoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. . 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


> oe ¢ 4) gun— Chairman. 


Vice Chairman. 


fpte LB. Cho2_ 
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THE NATION’S ECONOMIC BUDGET 




















THE NATION’S ECONOMIC BUDGET 


A general decline in economic activity during the Ist quarter resulted in about a 3% decline in gross national 
product from the level of the 4th quarter of 1948, according to revised estimates. All major com- 
ponents of business investment declined significantly. 


| (BILLIONS OF DOLLARS) EXCESS OF 
948 9 4th Quarter EXPENDITURES (-), RECEIPTS (+) 
TOTAL (Gross Notional Product) 


264.9 
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1949, Ist Quarter (siccions oF pottars) 
TOTAL (Gross National Product) 
255.9 
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/Y/ QNNUAL RATES, SEASONALLY ADJUSTED. 


2/ TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
3/ INCLUDES AN ADJUSTMENT OF ~ $1.8 BILLION IN THE FOURTH QUARTER AND + $1.5 BILLION IN THE FIRST QUARTER OF 1949. 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1949, APPENDIX A, 

















PRICES 








CONSUMERS’ PRICES 


Consumers’ prices rose slightly in April as food prices increased seasonally and rents continued to advance. 
Prices of apparel ond housefurnishings continued to decline. 
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*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND M'SCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























[1935-39= 100] 

















Fuel, elec- ‘ 
Period All items Food Apparel Rent tricity, and —s Miscellane- 
refrigeration gs 7 
1939 monthly average__.._.._---- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average___....__--- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average______.-_--- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__.______-_-- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___..._-_-_-- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average___._____-_-- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average.__.__..__-- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average_...._____-_- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average_________-_-- 159. 2 193. 8 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average__._______-- 171.2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
EE 169. 3 207. 9 196. 4 116. 3 130. 7 194. 7 147.8 
DL Rae teh os lelhinhh ie oe 170. 5 210. 9 197. 5 116. 7 131. 8 193. 6 147. 5 
ic lieh pahakhweb naan 171.7 214.1 196. 9 117.0 132. 6 194. 8 147. 5 
eae 173. 7 216. 8 197. 1 117. 3 134. 8 195. 9 150. 8 
dan oe kee ebedeoe 174. 5 216. 6 199. 7 117.7 136. 8 196. 3 152. 4 
Se) ee 174. 5 215. 2 201. 0 118. 5 137. 3 198. J 152.7 
SS aE 173. 6 211. 5 201. 6 118. 7 137. 8 198. 8 153. 7 
Ee 172. 2 207. 5 201. 4 118. 8 137. 9 198. 7 153. 9 
' i tcéchncomanemas 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
0 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154. 1 
EP 169. 0 199. 7 195. 1 119.9 138. 8 195. 6 154. 1 
ee anh nnn ne ean 169. 5 201. 6 193. 9 120.1 | . 138. 9 193. 8 154. 4 
Fa eee 169. 7 202. 8 192. 5 120. 3 137. 4 191.9 154. 6 

















Nore.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 


























WHOLESALE PRICES 


Farm and food prices rose during May but industrial prices continued to drift downward. 


PERCENT OF 1926 AVERAGE 

















































































PERCENT OF 1926 AVERAGE 
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SOURCE: DEPARTMENT OF LABOR. LATEST DATA PLOTTEC - MONTHLY: APRIL 
WEEKLY: MAY 31 COUNCIL OF ECONOMIC ADVISERS 

















[1926= 100] 
Other than 
Period All com- Farm prod- Foods farm prod- 

modities ucts ucts and foods 
rr I CI oon ok cc cb cicdccsnca 87.3 82. 4 82. 7 89. 0 
| a 98. 8 105. 9 99. 6 95. 5 
SN ccccncoccendiidcesonescus 121.1 148. 9 130. 7 109. 5 
i ies oarieenesnedibiecameandie 112.9 140. 1 112. 9 105. 6 
SOGr Gey BOUIN, cnc cnccusddbloccsooscss 152. 1 181. 2 168. 7 135. 2 
OGRE QUE n ccccccccdthbboocscoess 165. 0 188. 3 179. 1 150. 7 
Pe ee cdadutedectoscnnsstidtiinosnseosenh 162. 8 186. 7 176, 7 148. 7 
PiGnendedutescesawenthbedecusscasnes 163. 9 189. 1 177. 4 149. 1 
Dh cisndeeahestinensteshiencaknaeshe 166. 2 196. 0 181. 4 149. 5 
DP Miiksiobebesdeenesieheenbenncetbes 168. 7 195. 2 188. 3 151.1 
DP elinasevcnriseeerinnedenenenee 169. 5 191.0 189. 5 153. 1 
Pt ncenmeeuncancnsweenediinwedal 168. 7 189. 9 186. 9 153. 3 
CN. cneneenecnanemmmineeownen 165. 2 183. 5 178. 2 153. 2 
TG ctnncenkssentkebnennchoniae 164. 0 180. 8 174, 3 153. 5 
PT dieeinconnchecannemrenuinedes 162. 3 177. 3 170. 2 153. 0 
SOG BR eae dicnssnccdndebesossesace 160. 6 172. 5 165. 8 152. 9 
PE eintbibnavcancencasndabeseeeunene 158. 1 168. 3 161. 5 151.8 
ORE rd tn an cnknwieg Rew edadcmemee 158. 4 171.3 162. 9 150. 8 
AE EEE ION: PET BeeapereT Oe 156. 9 170. 3 162. 9 148. 8 

Week ended: 
Be MO cncotsustuntees seneuswskh 155. 2 168. 3 161.8 147.1 
EE i tcninciet hinelalie Re ateutendiatkt 155. 9 171. 6 163. 4 146. 9 
A ,ecnebeneeitvetnniweette 156. 0 172. 0 163. 4 146. 8 
EEE a ER ee Oe 156. 5 174. 5 165. 6 146. 2 
Ee, LN e Ee 156. 1 173. 7 165. 9 145. 8 























Notre.—The weekly index presented here is a revised index which permits direct comparison with the 


monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 
Source: Department of Labor. 
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Prices received by farmers dropped |/2 percent from April I5th to May |5th, reflecting chiefly seasonol 
declines in prices of truck crops and livestock products. 

PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 

MONTHLY AVERAGE 
PRICES RECEIVED ’ 
A 4% 
300 wqy 300 
- pt eur 
cr” me of v ~~ 
é =~” mors 
ted 
250 250 
PRICES PAID 
(INCL. INTEREST, TAXES) 
200 200 
150 150 
PARITY RATIO* 

100 ees 100 
50 50 
Ot i a oo a a trpiptipp pp tip p tip tipi tit to 

1939 40 41 42 43 44 45 46 47 48 IFMAWNMJSIJSASONODO JS FMAMJI J ASONODS FMAMJI JASON ODO 
1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
: Prices paid by 
Prices - 
Period received farmers (includ- Parity ratio * 
by farmers ! ing interest 
’ and taxes) ? 
NS i nceceneebnenooenes 95 124 77 
Be a vc ccenccncccessencccee<s 124 132 94 
1GGS GROGEET QVOTARD.... 22. c ccc cccccccccccn-- 159 150 106 
1943 monthly average. -.............-.---------- 192 162 119 
1944 monthly average..........-.---.---------- 195 169 116 
ee 202 172 117 
1946 monthly average. -__........--------------- 233 193 121 
By Rn dteoccescudedesicccccces 278 231 120 
1948 monthly average.__.......---------------- 287 250 115 
EEE Fe TE ee Ae 291 249 117 
DL Pie tinedsdetneenSenngaeercecees 289 250 116 
RRR py a 295 251 118 
EE IE GES 8 Se PR eg a ae 301 251 120 
RIES | Se ERE ea 293 251 117 
I Le a cn te eh emmedidecet 290 250 116 
it cachstdneberesvebiedsbeovecs 277 249 11) 
ini thine xnttdetlaed ere cna 271 248 109 
Dt dcbuivehthncoocdetukencosea<%< 268 248 108 
ET NE ee ee 268 248 108 
i nndetbbdibbéscecketedthocesess « 258 245 105 
aie oe En ile nel ede aalnnints 261 246 106 
* RRERTEREL CO SRS eS eRe 260 246 106 
Dn dicdéeiithenennéniaaehynocenee 256 245 104 














1 Au 1909-July 1914= 100. 
?1910-14= 100. 
* Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture, 
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STOCK PRICES 


After remaining stable for most of May, stock prices declined in the last week. 
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SOURCE: STANDARD AND POOR’S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 























[1935-39 = 100} 
Period | eve Industrials | Railroads Utilities 
Weekly average: | 

ei ile kescdutikvaeskatele | 94, 2 | 94. 8 74.7 98. 6 
SERIES ACS EASES 5 FF on hegre 69. 4 71.3 66. 1 61.3 
RES ees eee ey pr ce eee 139. 9 1438. 4 143. 0 120. 2 
| RES RES eee ere ee ph meee = 124. 4 | 130. 6 114. 7 96. 2 
EE Sn cin ceinnsntismeiiseiin 124. 6 130. 8 115. 2 96. 2 
Ma ARE RY ES SIC NE 130. 2 136. 9 122. 6 99. 2 
EE ESE RG. ERI Fe 135. 1 142. 7 125. 6 100. 6 

antes nih sha inincthe inden ee aabininedii 131.9 138. 9 124. 7 99. 5 
i CI “iy dS cee a 127. 1 133. 5 119. 7 97.3 
DN. 4 ciaeueknanwanede 125. 7 131. 7 120. 4 97.3 
RE SE cee EF 127. 8 134. 3 120. 9 97.4 
EE Eas 120. 4 126. 4 108. 8 94. 2 
sn cccmduderkomneaauas 119. 4 125. 5 105. 8 92. 9 

OG I bcc ckcbcdbiickacoscds 121.0 127.3 105. 9 94. 2 
ET > snccaduebaebatsersus 117.2 122. 7 99. 6 94. 4 
| _  TEED SES SS Se 118. 0 123. 7 97. 4 95. 3 

Gs hiss cnaei@ebabeccecat 118. 5 124. 2 97. 1 96. 1 
ieee eee wall 117.7 123.4% 95. 8 95. 3 

Week ended: 

BE Mi tschasisbnccudecnticisshune 118. 8 124. 7 96. 1 95. 7 
a a eee 117.8 123. 6 95. 1 95. 3 

SRE ea ica sweet hae eeu 118. 4 124. 2 97. 2 95. 5 

ES Re Get, Rn ae ee eee 115.9 121.3 94.9 94. 6 
WN Bie cel idee ee Ge ls [ae 113. 1 118.1 90. 8 93. 8 




















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 
91764492 





EMPLOYMENT 








LABOR FORCE 


Unemployment increased moderately in May, counter to the seasonal trend. Total employment, due 
to agriculture, increased about 875,000. 


MILLIONS OF PERSONS MILLIONS OF PERSONS 
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|Thousands of persons 14 years of age and over] 

















Total labor Civilian employment 
force, in- 

Period cluding In non- , aed Unemploy- 
armed Total agricultural In el aetned ment 
forces industries ianaaied 

1941 monthly average_-_- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average_-__ 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average_.- 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average__-_ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average__-_ 61, 608 58, 027 49, 76] R, 266 1, 440 2,141 
1948 monthly average-__- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: April_........__. 61. 760 58, 330 50, 883 7, 448 1, 236 2, 193 
RE Spe ea 61, 660 58, 660. 50, 800 7, 861 1, 238 1, 761 

Bi invendandbn ne 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 

| ER 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
August.......... 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September_----_-- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
oe 63, T66 60, 134 51, 506 8, 627 1, 391 1, 642 
November-_-_-..__- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December... ----- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 

1949: January___.------ 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February -..-.--- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 

| ae 62, 305 57, 647 50, 254 7, 393 _1, 491 3, 167 
pr 62, 337 57, 819 49, 999 7, 820 1, 492 3, 016 
DE riglin dctwnne 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 




















Norsz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 















































































































































The seasonal increases in construction and trade employment in April practically offset the further declines 
in both durable and nondurable manufacturing industries. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
12 12 
MONTHLY AVERAGE 
rr" A “ 
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al —" OunOnd DOO 0.5, Dende 
4 sd | SF — =e 8) 4 
TRANSPORTATION AND 
PUBLIC UTILITIES 
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. | | | = | re ireres Ceres ce rees Creer preres Pee! 
1939 «1940 1941 1942 (1943 1944 ~=Ss«1945 1946 JFMAMJJASOND JFMAMJJASOND JFMAMJJASOND 
1947 1948 1949 
SOURCE Deportment of Labor Council of Economic Advisers 
(Thousands of wage and salarv workers '] 
Durable | Nondurable | , teenie Transporta- Contract 
Period manufac- manufac- Trade sige nang (Federal, —— construc- Mining 
turing turing State, local) wtilities tion 
1939 monthly average..........-------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average...........------- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_.........---.---- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average ......-...------.-- 8, 055 7, 846 9, 450 6, 278 5, 449 4, 060 1, 921 911 
1948 monthly average----..------------ 8, 214 8, 063 9, 746 6, 400 5, 658 4, 065 2, 060 925 
Se BL essncecciiathesepeseacees 8, 258 8,011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
SI i ain: wig tein es eee meee 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
DE <i tugs eeadathneceiaheenen 8,114 7, 778 9, 617 6, 454 5, 624 4, 042 2, 052 935 
Ph ttienesanndadtadenseneueue 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2, 173 950 
[eee eee 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
EEE. OF ID, 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
NG « <ticcdecdtoneseeswndee 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
DDS ticpenendbinareieasseeee 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
PE EE RE 8, 303 8, 158 10, 034 6, 364 5, 714 4, 066 2, 162 938 
Piss «cdeksidtncesnssaeens 8, 222 8, 061 10, 381 6, 346 5, 994 4, 066 2, 079 939 
1040: January............+ Perr se 8, 005 7, 885 9, 625 6, 265 5, 761 3, 978 1, 906 925 
PT On cicada EKhececksenatelie 7, 895 7, 879 9, 513 6, 272 5, 759 3, 956 1, 820 922 
ES Serene HX 7, 782 7,815 9, 531 6, 309 5, 762 3, 920 1, 838 914 
Bi nccs nvcudishiacteescnnus de 7, 616 7, 649 9, €88 6, 352 5, 773 3, 932 1, 965 915 

















! Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the atts? forces. ‘otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force pao meg by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 

2 Preliminary estimate. 

Source: Department of Labor. 








AVERAGE WEEKLY HOURS 


Average weekly hours in most industries continued to decline in March. Preliminary April data for manufacturing 
industries show a continuation of this trend. 





HOURS PER WEEK HOURS PER WEEK 


ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
50 50 


MONTHLY AVERAGE MONTHLY AVERAGE 
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BITUMINOUS COAL MINING BUILDING CONSTRUCTION 
50 50 
MONTHLY AVERAGE MONTHLY AVERAGE 
45 \ —_ a 








* NI ; ee ae 
SF lS ab 
30 di ; — 30 


J <<, oe a 
| 
[— 2h apc MN od 3 5 aE SRE SRS 
2 a eens ant 
ent ary 1 oe OMY ’ . 
re] eS ae es Se ee Oe: Se | PARNER et) SNP EH EPH PRUE Pee a ae ee or ee RR ets rrr? OTP P PE ree PEPER 


40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 J i948 1949 






























































% SEE NOTE ON TABLE 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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{Hours per week, selected industries] 











All manu- Bitumi | Buildi 
Period facturing | Retail trade OF pee et tan pene 

taieentolen coal mining construction ! 

1939 monthly average___........---.----- 37. 7 43. 0 27. 1 32. 6 
1941 monthly average_..............----- 40. 6 42.5 31.1 34. 8 
1944 monthly average__..._.....-.------- 45. 2 40. 3 43. 4 39. 6 
1945 monthly average__..........-.------ 43.4 40. 3 42.3 39. 0 
1946 monthly average_._.......-..------- 40. 4 40. 5 41.6 38. 1 
1947 monthly average__............------ 40. 3 40. 2 40. 6 37. 6 
396s Maemy Gvermes ..................- 40. 1 40. 1 38. 0 37.3 
a ee ee 40. 4 39. 8 40. 6 36. 9 
ee a ch iin ine 40. 1 39. 8 3 27.0 36. 7 

aia EN Be ue a silat BG ain ee 39. 9 39. 9 40. 3 37. 0 
OIE". 2 ee 40. 2 40. 3 39. 9 37. 9 

| RSRIPRHDIE SS saa PTE SY "SPS 39. 8 40. 8 34. 2 37. 8 
RS PT Se aR eS aa 40. 1 41.0 39. 4 37. 8 
CSR EEA IS 39. 8 40. 2 37.9 37. 6 
a 40. 0 39. 7 38. 6 37. 3 
a a i wa 39. 8 39. 5 37. 1 36. 4 
I ot hie tawenubinbeibadews 40. 0 40. 2 38. 5 37.8 
SEE SE SE Se a a ea 39. 5 40. 0 39. 3 37.0 
a RRIREEES SC PR a Si ee 39. 3 40. 0 38. 0 36. 5 

5 se Ge Oa es ES ane Ae 39. 0 39. 9 36. 3 36. 2 
ee ae wa Dt Dita ccchepaeheniseuns CcbecumudinddscscdéRnwen 














1 Data prior to 1948 not exactly comparable with later data. 
2 Preliminary estimate. 
3 Based on pay period during coal stoppage. 


Source: Department of Labor. 


i 










































































There were no major stoppages in April to cause a loss of working time. 
MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS IDLE 
18 
MONTHLY AVERAGE 7 

10 10 
5 inanisiela 5 
6 ee See. RE ee ee oe pep lap lei ie es bal ee eee 

1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 YFMAMJIVASONODVTV F MAMI JV ASONOD JSF MAMI JV ASGSON DO 

1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 





























Man-days idle 

Man-days as percent of 
Period idle estimated avail- 

(thousands) able working 

time 

cc auwensecedeeseesebuarnesedinal 1, 484 0.3 
Ee ee ee me a ee 1, 921 .3 
EERE LAL LES F. 349 J 
EE a eens Fe, 1, 125 2 
Se SE A... . . canccsnencebecenesensentelaed 727 1 
oo crn cccccnnncesgeneencnennsentee 3, 169 .5 
EE < ETI Pee ETRE SS 9, 667 1.4 
.. ¢ 9 . Se SSRT eee art eee ee 2, 883 .4 
1948 monthly average !______- eo ial et 2, 842 .4 
Pe, MRS oc occ stabs eesenn ces ee oe ee ee 6, 440 .8 
BE cncacccueee eee) eee eee. ae 7, 410 : 1.0 
EE Se ae <Livéacaknneesstettluba 4, 080 . 6 
DS Bi i Bo a il ae Oe ea ia anaes AAG . 2,220 .3 
)  isiaue eae iaeoN camper a thE ret iy 2. 670 4 
id andduibdhaaees bhd0entae d sbathios nnd 2, 100 3 
PL: «ctetthhenentiusinenecomibeksasthlaend 2, 540 .3 
SS ob Seen os cia Wide ea vee chidko uc cseueeea 2, 060 3 
DR. - c¢ibelacuuaticdeassepadeiinsseusktiieee 1, 910 3 
DN ccnsbthnecastaiesesentuitkcandsedetane 713 a 
DOE i vc ticnbdiecdnndddaescaceddiltenssncieen 800 en 
EE EET Sere, OS ee yee 650 a 
| SE Aa a 8 RE PIP? HO e's 3, 600 .5 
i icdkcictschddendretbbhooksn kitts caanaaee 1, 800 .2 

















1 Preliminary estimate. 
Source: Department of Labor, 





PRODUCTION AND BUSINESS ACTIVITY 













































































































Industrial production continued downward in April and May. Preliminary May data indicate that lower manu- 
facturing output pushed the index about 3 percent below the April level. 
! 1 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Total Index SEASONALLY ADJUSTED Points in Totol index 
250 |- 4 — — —_——-—- 250 
200 |- 4 200 
150} 4 150 
LUZ Y y 
4,MANUFACTURES: 
ZNONDURABLE GOODS 
gy 
Y Yj , 
100 s Yf Y nttnnnnn,;,s. 
YYy A YY 4 
eS ROC OCH 
aestatatetatatevatennnceneaneannt, no. anstit stacatetatetals °s 
oem : oe 
SERS RRKSOOOSSIOOOOOO IO "Ss 2. Soreseses Se 
Seen: MANUFACTURES: 2 Boeecococareseseen: fos 
RES DURABLE GOODS = pets 
Se marmneempentt : 
50} . é sien seatesatets RN a — — +50 
scat 
Bes eee, : Sacre sotece 
me SOK ncatseatatetecet 
x oS Secs meee Re 
since ones 
Be Se fs sa 
© LBS) BES mt Spe ed od 3 4 he 
BIERAGE AVERAGE MVERAGE AVERAGE 7, eee eS fa 3 999 
1947 1949 
* PRELIMINARY ESTIMATE ° 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonallv adjusted] 
om Points in total! index, 
Indexes, 1935-39= 100 | 1935-39 average for total= 100 
Period Manufactures Manufactures 
Total | . 
industrial | we Minerals|}| r Minerals 
: Durable | Nondura- | Durable | Nondura- 
production, Total goods | bie goods | goods ble goods 
= 
1935-39 monthly average___-_- 100 | 100 100 100 | - 100 | 38 47 15 
1943 monthly average________- 239 258 360 176 132 || 136 83 20 
1945 monthly average____._-_-- 203 214 274 166 137 104 78 21 
1946 monthly average________- 170 177 192 165 134 73 77 21 
1947 monthly average________- 187 194 220 172 149 83 81 23 
1948 monthly average________- 192 198 225 177 155 85 83 24 
1948: April...........-.-._-- ~ 188] 195 217 177 147 82 83 22 
EE aera nen eset £r 192 197 221 178 162 84 83 25 
IGG itn ee Sete 192 198 222 179 159 84 84 24 
a sia apt is cn tlip a 186 192 219 169 153 83 79 23 
AES 1 FS 191 197 223 177 159 84 82 24 
meptember. ....... 2... 192 199 225 178 156 85 83 24 
are 195 202 231 179 158 87 84 24 
November. ...........- 195 201 229 178 161 || 87 83 25 
Derember.. ..........- 192 199 23 173 156 87 81 24 
BOR: SNR Si. 2 oe eck S55 ee 191 198 227 175 149 86 82 23 
BRO RS ee 189 196 226 173 149 86 81 22 
OE EES Sh 184 193 223 168 126 | 84 79 21 
5 SN ee, 179 184 213 161 146 | 81 76 22 
“rane RGR 174 | 179 205 158 144 | 78 74 22 





























1 Preliminary estimate. Source: Board of Governors of the Federal Reserve System, 




















PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


The April output of all major durable goods industries except automobiles was below their Morch levels. The 
sharpest drops occurred in iron and steel and machinery. 


PERCENT OF 1935-39 AVERAGE 
















































































































































PERCENT OF 1935-39 AVERAGE 
cae IRON AND STEEL LUMBER AND PRODUCTS 

MONTHLY AVERAGE SEASONALLY ADJUSTED £60 MONTHLY AVERAGE SEASONALLY ADJUSTED 
150 ] 150 _ te 
100 See eee wanenen eCee cena pili 100 Fim. a8 pot Weeen Cen Wane ceeneT 

40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 

ona MACHINERY NONFERROUS METALS AND PRODUCTS 

MONTHLY AVERAGE SEASONALLY ADJUSTED 380 MONTHLY AVERAGE SEASONALLY ADJUSTED 

™ 
439 
300 300 
250 | \ 250 N 
\ 

200 200 VV VAS 
150 150 } 
100 webb UERUECURURRCUURUR COUUUEONONNEOUENE Toe ee pe 














40 42 44 46 48 1947 1948 


1949 40 42 44 46 48 1947 1948 1949 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








COUNCIL OF ECONOMIC ADVISERS 











{1935-39= 100, seasonally adjusted] 














Nonferrous 
Period Tron and | Lumber and| Machinery | metals and 
stee products products 

1939 monthly average..........-...-.-..- aonuaen 114 106 104 113 
pee Me PND. gg gern cee egebeasccen 147 116 136 139 
Beer TIGTD P VOONI . 6 5k oon on oc cc cccicepcccecse 186 134 221 191 
a 199 134 340 214 
See MIMNUNITINVOINRO. 6 oo 62 5c on oon reece eeccse 208 129 443 267 
Ree WATE BVODEED . o oc basin occncc case ccicoes 206 125 439 259 
| ee ae ee 183 109 343 204 
so een éicndunndé iawnenwada me 150 131 240 157 
See SR, go di iewenenescontiowseeseeue 195 143 276 187 
ee ME RUUD. 6 i'n Sd Sudcccennd qithensenes 208 145 277 193 
Se I e reniicecdhhsccctcnvemeeesens 207 151 283 201 
DRA tennneesdbbiecandddiieteusand 177 145 275 200 

Dt ahh ad vcee daGGGneséecnsetineenteace 208 142 273 196 

St Ath). ccenpeda lee beccsuendiiuaiesset 208 140 277 194 

Ath weaeckcdsdeGicedscetedbeleaenoues 201 142 269 185 

| i nn kndideGRSernecesawaddensessins 207 148 271 186 
DG. cssendeiebesesnesabdguedcehess 214 143 273 192 
neh Gadubedhieenietneesannr ce eirn 221 147 277 192 
in cacksdsOSuencockenéinte+enauns 223 145. 277 187 
Ss 6 ctr dthivksecsedwiitheothans 222 143 275 184 

SE To one cde its wccncncededeneenees 228 129 268 183 
I civckn sbbbdnbeyntdsétecsseuenanien 232 123 262 186 
DEE" cu.un neck cccaananeecscecaseeesEEn 223 129 252 183 

BE aco mceeunedsedsd donssncaveaséeseane 219 125 238 177 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 






















































































































































































Production of textiles again declined about |O percent in April; chemicals also declined again. These declines 
were in part seasonal influences, which have not been included in the present adjustment factor. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
—e MONTHLY AVERAGE SEASONALLY ADJUSTED sca MONTHLY AVERAGE SEASONALLY ADJUSTED 
200 200 \/ yo ES: 
100 100 
i@) eres & i Weeee cena WEEE STORER GREER OEEEE re) ee ee ee SUEUR EREREECTRREEOREET Litt itil 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 300 
200 200 
‘ ee - 
re) ae ee oe oe a a pe eoewe eeeee pe re) a a ae Ne pot be Tieweeeeen 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM mi Tet COUNCIL OF ECONOMIC ADVISERS “al 
[1935-39= 100, seasonally adjusted] 
. Petroleum Manufac- . 
Period pn gg and coal tured food pn 
P products products P 
* 
1935-39 monthly average._..............--....--- 100 100 100 100 
, I 1s. a ciccndenneeenneecneece 153 185 145 384 
1945 monthly average.._.....-.....--.--..-..-..- 146 235 151 284 
I EET 162 - 173 150 236 
EE 163 193 157 251 
EE nT ee 169 218 159 254 
hE a ee 175 211 158 ‘ 250 
a SER IIR ip i, Pe 174 213 157 249 
iit iaadneidintdeesenenestseneshoseus 176 220 159 249 
| RESTS SA SO A eRe a 174 221 163 256 
| TIE i a a ee 154 217 160 251 
Sc yo ap ee 166 222 154 259 
RESET et AREER Ri he 168 207 163 257 
ESS Fe Ae SS 167 217 161 255 
SRE AE t-e aa y ae 164 227 159 257 
Dt 6. dpnbhbbhtdininetustannitanewe 156 230 158 257 
a hee a pi eenbieneknes 160 228 160 257 
te it inn ein dpeedinaecnet ee aietl 157 221 162 250 
i chk phn cndncnecepeeteeeee ee 142 214 163 246 
te oe 5 Oe cndicind wie ee emehie aw i 128 210 163 235 




















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTE 
































D INDICATORS 


Steel production in May was less than in April, and during the 1st week in June was scheduled below 95 percent of 
capacity for the first time this year. Automobile production in May wos curtailed by the Ford strike. Output 


of electric power and bituminous coal also dropped. 


MILLIONS OF TONS 
3 





STEEL 


7.0 


BILLIONS OF KILOWATT HOURS 








ELECTRIC POWER 















































MILLIONS OF SHORT TONS 











































































































THOUSANDS 
BITUMINOUS COAL CARS AND TRUCKS 
4 > . a 
ot 1947 petty m pace 7 vty 
20 pert * Hi 4 geen / E- a / ar 
1949 yi 
' 
1.0 r 
a 1948 a 
0 l l | ! eel | | | L N 
J F M A M J J A s ° N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. eeunen, 0° Besuene eonenne 
Electric power Bituminous 
Steel ao Cars and 
: by utilities coal 
Period Sarg ve of (millions of (thousands of Ph ol 
kilowatt-hours)|} short tons) ! 
Weekly average: 
i ithe eee denevegbartensbbesekdhenenel 1, 637 4, 821 2, 008 90, 860 
kA chsthicennetetvichunenaskseounebhmnwed 1, 700 5, 300 1, 906 100, 670 
Week ended: 
ge I RE. en 1, 561 5, 042 2, 335 97, 409 
AE a ere rare eS Se 1, 640 5, 087 2, 122 79, 785 
ET een est. Er 1, 700 5, 109 2, 208 79, 688 
aa dicewendedudesessaeeaka 1, 720 5, 085 2, 285 85, 855 
OO eer Be 1, 745 5, 076 2, 278 88, 441 
DOE. Tihs cncicenneddeanweasacsb abs 1, 730 4, 845 2, 361 69, 947 
A ee | oT Pe oe 1, 794 5, 284 1, 867 123, 577 
Si. Vrdievnr eek secunacainks 1, 774 5, 257 1, 844 112, 557 
( seed dcenseshadabnénsiecaebbeka 1, 762 5, 255 1, 856 110, 630 
Db ckbihs «isc vehensbunes0sspeleghn 1, 735 5, 270 1, 886 111, 285 
Di AAU ORE oa etc ciadbvedeesecd ROT 2 eee eee 91, 639 
ee ee eareeee es ree BG ln ndcnvccnnccudlacs<ncs scenes 
1 Daily average for week. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 
91764493 


























































































































Both private and public construction activity rose more than seasonally in May for the 3rd consecutive month, 
reaching a total of $1.6 billion. The increase in public construction was proportionately more than in private. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2,000 2,000 

MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 1,500 
A, 
Y TOTAL 
Y PRIVATE 
1,000 ae: Y 1,000 
SR Y Y 
500 Y Ui 500 
y Z ty WY 
fr) Zo, Us ¢ $2 % 3 : G4, MELLEL LEELA Yj LAL | | ra fr) 
obs wee ts te AT 1908 JFMAMISASONDJIFMAMIIJASONDS F MAMI JASON D 
1947 1948 1949 
"INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR or EC ADVISERS 
{Millions of dollars] 
Private construction 
Federal, 
Period Total new Png oad 
constructon Total Residential Other local ! 
private (nonfarm) 
1939 monthly average_______...__--- 526 317 | 176 141 208 
1942 monthly average_____._.___---- 1,118 251 110 141 867 
1944 monthly average______________- 345 152 45 107 193 
1946 monthly average___.___.___---- 871 688 265 422 184 
1947 monthly average_______-___---- 1, 194 932 438 493 262 
1948 monthly average__.__....-_---- 1, 565 1, 214 602 612 351 
i Pn th <dchcnedehteownnene 1, 226 1, 001 490 511 225 
a RE SES Te ea 1, 378 1, 099 550 549 279 
IS: i a 1, 572 1, 222 625 597 350 
DE Mithactnéinnuethvekenso« 1, 754 1, 348 682 666 406 
ec csmecswakedeaate ae 1, 874 1, 423 707 716 451 
RR eT” ia ee 1, 934 1, 454 720 734 480 
ETT SSE 1, 901 1, 427 707 720 474 
SE AEE) 1, 814 1, 355 670 685 459 
ie inet ccg iE hibaheaineacm 1, 646 1, 256 615 641 390 
ES RE ee 1, 447 1, 129 547 582 318 
Be Se icntusncadabioewaos 1, 269 977 450 527 292 
St vugineneeuudteoewewe 1, 148 880 375 505 268 
itkh ten eeedsenabenen 1, 248 928 400 528 320 
= EES 1, 368 987 440 547 381 
Re HR IE LD bral 1, 568 1,111 530 581 457 
































1 Includes public residential construction. 
2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Labor. 



































i NEW HOUSING STARTS 







































































About 86,000 new permanent dwelling units were started in April-a gain of 24,000 units over March. 
This is o 39 percent increase in comparison with the 30-percent increase which occurred in April 1948 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
125 125 
NEW NONFARM DWELLING UNITS 
100 Nea 100 
vf 
75 VA a 75 
1947 
50 we, YF | : 
S74 
25 25 
0 | | l | | | " 
J M A M J J s fe) N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 
tinsintavdamatmedecedubesaial 39, 300 53, 500 50, 000 
I Lo at nt ddim aed enens wee 42, 800 50, 100 146, 000 
DE Ciataducpimicanssicachmadkee cree 56, 000 76, 400 162, 000 
De a Beta a C lak oes a Cuca ae eee 67, 100 99, 500 186, 000 
is inhiek Wi ac agendas Skdoiaanee 72, 900 CE bs cn. cdunbonce 
cis dp iueiia awh ae kbedbats eben 77, 200 SE Se wn wakondanae 
rn ret eee 81, 100  j ran 
i kitedanmiectehineed oun tiakewne 86, 300 ED Iiwccdunwmnndtne 
SR oc cccctcckenccseagcosieeses 93, 800 fs erry: 
od so ncneperbaddeenncuan tena 94, 000 IIE Sic isna: tuchtnidnesdioaies 
nc nttpcindehen abae dunes eh 79, 700 I Bie edna tinted at 
RE Od cucecuntadsausxsseecaweee 58, 800 Ge Wee lcccnnccwubooae 
MS + navbaceretukcowsyapekean 849, 000 Ge, OE bat cceunevadens 
Monthly average-_-------------- 70, 750 PRMD bp canesntaiied 








1 Preliminary estimate. 
Source: Department of Labor. 














EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


SEC-Commerce survey made in January shows that nonagricultural business expenditures for plant and equipment in 
2nd quarter of 1949 are expected to be slightly lower than in same quarter of 1948. It also shows that substantial 


declines in all fields except electric and gas utilities and mining are anticipated in 2nd half of this year. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
















































































25 
ANNUAL TOTALS ANNUAL RATES * 
—_—— ACTUAL — —<=—_ PLANNED 
20 20 
0 1 | AND! 
MISCELLANEOL 
15 15 
TRANSPORTATION AND 
ELECTRIC AND G 
SUTILITIES £ 
10 10 
S | AND 5 
MINING 
r@] l LJ O 
1939 1941 1945 | 2 3 4 1 2 3 4 | 2 2ND HALF 
1947 1948 1949 
* wor ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation : Commercial 
; Manufac- +e Electric and : 
Purnd Total } turing nitning gas utilities ay ocinnonnn 
Railroad Other 
RCI tect meen aero 5, 200 1, 930 380 280 280 480 1, 850 
i iébdtisinccsukinennaneweoocsumenet 8, 190 3, 400 680 560 340 710 2, 490 
SE t -  E 6, 630 3, 210 440 550 320 630 1, 480 
i iéipedonsietiibhabbbiesdnenhemened 12, 040 5, 910 560 570 660 1, 040 3, 300 
hie to uiliad Dei oak connmenneet 16, 180 7, 460 690 910 800 1, 900 4, 430 
Citi Le sestheadectssocochonge s 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
DU ietibibberheohéstdekscoceenegwe ¢ 18, 310 7, 240 820 1, 450 650 3, 130 5, 010 
Seer: Dee @ueeter............... Sidicwis 12, 640 5, 800 600 640 720 1, 320 3, 600 
Second quarter--.............-..- 15, 760 7, 400 640 880 920 1, 800 4, 120 
| ERR TRE: 16, 560 7, 480 720 920 800 2, 000 4, 640 
Fourth quarter.-.........---.---.| 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1068: Fist quaster.<................... 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
meaene Quarter... ................- 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
pe eas Se S 8, 360 800 1, 320 680 2, 760 5, 440 
Pourth quarter. ..-.............. 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
BOGS: Poent quarter ®................i15.. 18, 720 7, 760 720 1, 560 640 2, 880 5, 160 
Second quarter *__.__.___._-___-- 19, 120 7, 440 760 1, 640 720 3, 160 5, 440 
Ee cnn necneeeee 17, 700 6, 880 900 1, 300 620 3, 240 4, 720 


























1 Excludes agriculture. 
2 Includes trade, service, finance, and communication. 
3 Estimates based on anticipated capital expenditures of business. 


Norts.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
= expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 

ta 


‘Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


























— 
NEW CORPORATE SECURITY ISSUES 


Total proceeds from new corporate security issues fell heavily in the Ist quarter reflecting a decline in both 
fixed and working capital financing. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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[Millions of dollars] 

















Proposed uses of net proceeds 
Estimated 
Period net pro- New money 
ceeds Retirement 
» west of debt ~ 
lant and orking stock ! 
Total equipment capital 
I. nn conchae occnue base eokenwaie 529 81 43 39 448 
SE agicbben ccs ctesstecdéndectisscegewes 287 77 35 42 210 
eS won baneinditbendoduselaheosoene die 1, 475 270 159 111 1, 206 
Cn aden etibaenekobbetiGenneakubie 1, 689 820 529 291 869 
Se I es dd i hess onme¥neemb wen wokulttel 1, 617 1, 148 852 296 469 
ET CE ccinnindtstle dts <sqnPaeebeesboumial 1, 604 1, 392 1, 035 357 212 
ds i udinn dibs wees euibdawtGweeceahiive 1, 374 884 692 192 490 
ee le Ace nae Wilin dU sds ccnbenseonavenetie 2, 311 2, 000 1, 654 347 310 
ie OE iii, Bir inn se nechaeesberioceenal 1, 614 1, 400 845 555 214 
Second quarter. ._--- isle siaties hs cebiehinsu sinh nititaialibnideiiainiiidetstatethinmadd 1, 663 1, 353 1, 080 274 309 
Eo ccncubtnerhendaknceksetabeandunaies 1, 267 1, 045 764 281 221 
inka cdgncen vec edekhbiny encased 1, 873 1, 767 1, 451 316 105 
Se ee I ts bicweditndiewecedcbecnbtessenselen 1, 057 851 699 152 206 

















1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Nott.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 




















INVENTORIES AND SALES 




















Manufacturers; retailers’, and wholesalers’ inventories declined in value in April. Sales of manufacturers 
| and wholesalers in April were substantially below both the March 1949 and the April 1948 levels. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| WHOLESALE RETAIL 
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MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
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INVENTORIES 
















































































































































































O SE ARN eee peter tipi tip ti ty fe) a es ee ptt th 
| 40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
“9 MONTHLY AVERAGE ove MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
: ooo ite. SALES. . 
30 é ae 300 Firs RK. > 
} \ a S Ng \ r 4 hy Pad a 
g F oo PY = i 
20 _ : oni INVENTORIES 
| a SY 
10 eg 100 
ie) Reese Fae eS! slits prptititipt trritlitiit r@) wee eee es tiprtiriis Wareeeuenel plipie 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Wholesale ! | Retail ? | Manufacturing ! Department stores 
Period “ 
Inventories * Sales ‘ | Inventories * Sales ¢ | Inventories * Sales ‘ Inventories Sales 
Millions of dollars ent pom 
REE SSS SID Ea ea 3, 200 2, 505 5, 502 3, 504 11, 516 5, 112 102 106 
ee LedtacenbbeGuacscanin dqcee 4, 151 3, 650 © 7, 620 4, 624 17, 024 8, 172 131 133 
a el nCeaveneneases 3, 577 4, 330 7, 350 5, 310 19, 897 12, 603 155 168 
ts inci nnnotomniand 4, 216 4,777 7, 502 6, 387 17, 924 12, 371 166 207 
sh iweb aknenennhine’ 5, 823 6, 138 11, 049 8, 399 23, 435 12, 020 213 264 
ik talk dene dhowcoddase 7, 545 7, 304 12, 953 9, 860 28, 020 15, 671 255 286 
eR ctdcudwetinpuescnepnaae 8, 315 7, 867 14, 556 10, 784 31, 766 17, 593 292 302 
I EEE ey eee 7, 777 7, 652 13, 907 10, 891 29, 161 17, 229 306 306 
DE MMGEGNi ho duchinansa es oan sen 7, 801 7, 389 13, 951 10, 620 29, 437 16, 777 297 311 
peda cduamsSeocnane 7, 953 7, 766 14, 065 10, 862 29, 727 17, 871 285 312 
tt itddey pobnhnenopnes wee 7, 930 7, 796 14, 080 10, 857 30, 236 16, 403 275 316 
SE en aditennw en wonmews 8, 100 8, 161 14, 145 10, 893 30, 429 18, 169 268 312 
ee eco rtncectoocen 8, 243 8, 286 14, 531 10, 968 30, 710 18, 781 275 312 
er, cnndcnvecnooes 8, 400 8, 376 14, 576 10, 894 30, 848 18, 807 283 306 
RE 8, 507 8, 242 14, 779 10, 771 31, 225 17, 987 303 287 
PT heck ddatdeda decdusoqnes 8, 315 8, 196 14, 556 11, 062 31, 766 18, 195 305 310 
DEORE ESE DEEP See 8, 527 7, 163 14, 107 10, 615 31, 998 16, 859 284 287 
ERE Gs erie eae 8, 567 6, 802 13, 952 10, 588 32, 065 16, 427 285 274 
AEE i ae ey ee 8, 453 7, 489 14, 220 10, 620 31, 793 18, 112 291 270 
i idiiinn gtabGliapcodencmdddl 8, 157 6, 958 13, 789 10, 719 31, 363 16, 737 262 1. .....-.-tae 
1 Not adjusted for seasonal variation. * Book value, end of period. ‘Indexes computed from data on retail value of sales for 
* Adjusted for seasonal variation. * Monthly average for, year and total month and retail book value of inventories, end of period. 
for month. The sales’ figures are being revised and are not available 


at this time. 
Sources: Department of Commerce and Boardjof Governors of the Federal Reserve System. ‘ Preliminary estimate. 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports remained unchanged in April but imports fell 15 percent to the lowest level since April 
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® RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 


%* RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 


COUNCIL OF ECONOMIC 


ADVISERS 








{Millions of dollars} 








Period Exports ! Imports ? coy 
1936-38 monthly average__.......--...-.---.----------- 247 207 40 
ACTER TE CE 1, 080 282 798 
|. ios ccchenbameeababaewebdens 877 346 531 
ER LEER TAN CTL Ge 849 410 > 439 
GS ELLE hh RES HH: 1, 278 478 801 
Sc i ccnntnmeiiibelenmeumselal 1, 051 589 461 
SORE BING Bi, cocnnceckudcctvicssisbisatscoxcuie 1, 086 582 504 
SL A aAh «ain ccarsadnedinenemhabindiibimeaiithalid 1, 138 666 473 
in dindidns osadedehal sinnedical ted duseikenadulien 1, 120 528 592 
itch duidiniecteesdsbabedbeundesednitcnsdadinaia 1, 102 549 553 
EEE ERLE LT SLE YS DA 5 1,014 616 398 
Till thininectenisadenetaembeaiaienitaiemeadaaaae 1, 020 558 461 
Le LAE ALGAE LAE IES IP CLT ee 5 986 598 387 
lips RE a LTT ci ee Ae ALTE 926 558 368 
AE PEE LEAL GNI EAE LEAR ABT FS 1, 020 597 423 
NC. «nn caghen t uhnesieduahmnaabelinickeee 819 550 269 
Re RR ERS Be, REY Bo 1, 284 721 563 
Oe Ns on. ccc satuboeccscnssbddesctcanewie 1, 086 589 497 
February... .....-... Pee ty a eres ee 1, 029 568 461 
Sahl EE EP Remar eit eee seer Se 1, 152 632 520 
| SEE Sree RRR IN Seal poetical Sep 1, 148 534 614 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the‘Army, and Department_of the Navy. 











PURCHASING POWER 






























































































National income declined inthe Ist quarter of 1949, but was still above the rates for the first half 
of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ese ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES nate 
TOTAL NATIONAL 
INCOME 
200 200 
eetetee tetetss OS 
38 PROPRIETORS’ AND 
° ee eS RENTAL INCOME 
150 snienaenniencien Hennes 150 
100 100 
| COMPENS 
50 50 
re) ; : _| | | 18) 
1939 1944 1946 1947 1948 1 2 3 4 1 2 3 4 1 2 3 4 
1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate a and inventory 
luati just t 
Total Compensa- | Proprietors’ owen senate 
Period national tion of and rental | Net. interest 
income employees income Profits Inventory 
7 Total before valuation 
taxes adjustment 
Dtttinbnovinhkebennakinabies 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
ERS | I ET Pee 182. 4 121. 1 34. 1 3. 1 24. 0 24.3 —.3 
Dticekwisigucesends deveeeon 181.7 122.9 36. 0 3. 0 19.8 20. 4 —.6 
tag Dt ins cnconkneweupheien ; 179. 3 117.3 41.8 3. 4 16. 8 21.8 —5.0 
es ee eeceehh woke 202. 5 127. 5 46. 0 4.3 24. 7 29. 8 —5.1 
0 OEE ee ae 224. 139. 4 50. 9 4.9 29. 8 32. 8 —3.0 
Annual rates, seasonally adjusted 
1947: Third quarter_.........--- 200. 6 127. 6 44.4 4.4 24.3 29. 1 —4.8 
Fourth quarter. -.....----- 212. 8 132. 2 48. 6 4.5 27. 5 32. 4 —4.9 
1948: First quarter_...-.....---- 213. 9 134. 0 49.9 4.7 25. 3 30. 5 —5.3 
Second quarter. ........--- 222. 3 136. 3 51. 6 4.8 29. 6 32. 1 —2.5 
NNER. evecsccccess 228. 2 142. 4 50. 6 5. 0 30. 2 34. 0 —3.9 
; Fourth quarter_-......---- 235. 6 144. 7 51.4 5.2 34. 3 34. 7 —.4 
1949: First quarter!_....-..----- 2228. 0 141.9 50. 0 5. 3 2 30. 7 228.8 27+1.9 


























_1 Preliminary estimates. 
2 Estimates by Council of Economic Advisers; based on preliminary data. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 




























































































Corporate profits dropped in the Ist quarter of 1949, reflecting a decline in sales and prices. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
PROFITS BEFORE TAXES~ 
4/7) Vy py 7 YH 30 
| Tp 
20 
PROFITS 10 
AFTER 
TAXES 
Fists | | | re] 
i929 1944 1946 1947 1948 2 - 4 
1947 1948 1949 
*No ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT * *ORELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
; SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 





























Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Ds sonnuvuducadeqectvicustudens 9.8 1.4 8.4 5.8 2. 6 
i eu scetdcueeosnqeneeuddbtdes 6.5 1.5 5.0 3.8 1.2 
Dn cnauninctiqngundensecbueoad 24. 5 14.2 10. 4 4.5 5.9 
li. ¢essssessuneqnseccnscbephan 21.8 9. 0 12.8 5. 6 7. 2 
Dh cvetndnseisapeadoudeneweduae 29. 8 11.7 18. 1 6.9 11.2 
Gs +unadcededsoubnenneadaeneuee 32. 8 12.8 20. 1 7.8 12.3 
Annual rates, seasonally adjusted 
1947: Third quarter.........-.---. 29. 1 11.4 17.7 6.9 10. 8 
Fourth quarter... ........-.-- 32. 4 12.7 19. 7 7.1 12.6 
1048: First quarter... ............ 30. 5 11.8 18. 7 7.4 11.3 
Second quarter. ...........- 32. 1 12.5 19. 6 7.4 12.2 
We Gas éncccnsacces 34. 0 13. 3 20. 8 7.7 13. 1 
Fourth quarter --......-.--- 34. 7 13. 5 21.2 8.3 12.9 
1060: Pivet quarter }. .....--rccnns 28. 8 11. 6 17.2 8.3 8.9 




















1 Estimates by Council of Economic Advisers; based on preliminary data. 

Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 

























































































































Personal income declined from March to April but at a slower rate than during the Ist quarter. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ‘ ANNUAL RATES, SEASONALLY ADJUSTED 
200 A —_— 200 
IZ 
Pm Y) eA 
150 ae | aS a a aa 150 
PA RIEL E 
Sod bod Y Yj 
; G YY 
100 Yj Yj — _ 100 
YAY 
Yn, V 
Y/ G 
50 + Uy g —_—___—_—. 
YU Yy 50 
Y Yyy 
Yj 
| t 
0 Z GUVs Ga VM LAL te aoe ee at os 
1939 1944 1946 1947 1948 JJ AS 0 MsJ AS OND 
. 1948 1949 
TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, /947. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] ? 
Total Salaries, wages, | Proprietors’ baad Social security 
Period personal and other and rental Phat ym enh and GI pay- 
income labor income income ments 
Shain dcchidtdimialenias apeatieh aaa 72. 6 45. 7 14.7 9. 2 3. 0 
ES an eer a 164. 5 116. 1 34.1 10. 6 3. 6 
OEE SL IT EE Le 170. 3 116.8 36. 0 11.4 6. 2 
ERS Cider EE 178. 1 111.4 41.8 13. 5 11.4 
ESOS te NE Ee 195. 2 121.9 46.0 15. 6 11.7 
ddd tcdisihbesetRehenwnnéiiel 213. 6 134. 3 50. 9 17. 2 11.1 
Annual rates, seasonally adjusted 
BOGE? POnRRS. «.< dncncidun einen 206. 4 128. 8 49. 6 16. 6 11.4 
a EA eter capes te 205. 7 128. 5 48. 4 16. 6 12. 2 
SES, tk tls-orh deseadiensadined 208. 6 128. 8 51. 2 16. 7 11.9 
SCORES ES ES OE 209. 2 131. 0 50. 4 16. 8 11.0 
SS Ser RE BP Se 214.4 133. 4 53. 0 16. 9 | 
| SEE Sea ae eee 214.8 135. 5 51. 2 17.0 11.1 
0 ee eee a 216. 7 138. 0 50. 3 17.3 11.1 
CS eee 217. 3 138. 8 50. 4 17. 5 10. 6 
a ee oe 218. 5 |. 139. 6 50. 7 17. 8 10. 4 
Te =. ds oc ob de ~ 219. 9 140. 1 51. 4 18. 1 10. 3 
I = 4 on, wieetgennn’ 221. 0 139. 8 52. 1 18. 4 10. 7 
Be SNNOEE . oncncacnnnebabs 219. 2 138. 4 51.4 18.3 11.1 
aarp rss 216. 3 136. 8 49. 7 18.3 11.5 
aa 214. 6 134. 8 49. 1 18.3 12. 4 
aw U5. dj sy wads 213. 6 135. 3 48. 0 18. 12.1 




















1 Preliminary estimates. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















CONSUMER INCOME, SPENDING, AND SAVING 





In the Ist quarter of 1949, consumer spending declined for the first time since the war period. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSABLE * 
PERSONAL INCOME 
100 scenes Reoeeonaeetes 100 
ee KX bereroens 
ee Persea e 
stetatatotenen 
Soe Seen 
aes: CONSUMPTION =32 
EXPENDITURES sv Re ntatetetecatene 
50 ee puna ses 50 
sears Ss eee atete % a seeeetei econ 
.¢] | } | fe) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 2 3 4 
1949 
* PERSONAL INCOME LESS TAXES 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Disposable Less: Personal : 
Period personal consumption —— 
income ! expenditures B 
EE + écévewedsnetensensbundssbensasdsaesembetwuen 70. 2 67. 5 2.7 
Dh «06eenseshennvetssdhianesubedbsedinewnesadbbdnlied 75. 7 72. 1 3.7 
Tn +canescschessincschoedenguatbeduaesesenhenaneiiand 92. 0 82. 3 9.8 
Dlilc-« néeantqebdtbdupronstsiabulbtntbebbeedsthbbnadienl 116. 2 90. 8 25. 4 
D> cesvncudnpibshceossbtnadestebnnedautnhwedineiid 131. 6 101. 6 - 30.0 
Sé+csnnehenndddawsrndaviaasdennhecibehéutatnedides 145. 6 111.4 34. 2 
Sh a Ee a ee ee. 149. 4 122. 8 “26. 6 
Se Nt A ee ee 159. 2 147. 4 11.8 
Sr Pern oe VE Pee ee re eee 173. 6 164. 8 & 8 
Se naka dndeneSnenudeetasedssceds Stas hateescsdiied 192. 6 177. 7 14.9 
Annual rates, seasonally adjusted 
POST: 2 I CS ccccesccncendasenscsbucceusteane 175. 0 165. 6 9. 4 
Fourth Quasar... . .cccacccccccccwsscccccscasescss 180. 9 171.1 9.7 
IDGRe PGE GUND... cc cccecqesctivobndsvesscanscnsades 183. 9 172. 5 11.4 
CE, | 006s0+ensio nnd eunesetdbedéadnane 190. 2 177. 3 12.9 
ME, jp cncsdenndpeeunestdececesscoumnns 196. 2 180. 1 16. 1 
FOURIER GUAT... ccccncccccccnceseconsensscneenas 199. 4 181. 0 18. 4 
2000: Ted GTR ® occ cannes <ncnconcsennesnesscesnend 197. 8 176. 6 21.2 
































1 Income less taxes. 
2 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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PER CAPITA INCOME’ 
A decrease in prices during the Ist quarter of 1949 more than offset the decrease in per capita 
income. This resulted in a small increase in the real Purchasing power of consumers. 
DOLLARS DOLLARS 
1,600 1,600 
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1947 1948 1949 
® PERSONAL INCOME LESS TAXES 
**® CURRENT DOLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1948-=/00 
COUNCIL OF ECONOMIC ADVISERS 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 




















| Per capita disposable personal! | 


























i 1 | Consumers’ 
Period | ir | price index? 
Cae 1948 dollars? | !948=100 
pine einnteiesetemeditinnsédbbedbamimudamadecau $536 $923 58. 1 
REESE, Gey, SERA REECE RE 5 > a Genet alan: 574 981 58. 5 
Da hs tihsintats ec csi third intuleesnetttpn tla eat -aisinn ts sw ect wilnieacineeeemiereence ‘ 691 1, 125 61. 4 
dicts diddinieibihide hdpmiokipmddeldedteae dntiene simmueameeme 863 1, 256 68. 7 
hi tinted nnbdiieedadudmhewhithaeunieeetunsne 964 1, 306 73. 8 
A nibisiinn hiliiiiihinninimetkindeknhnestientamnmenniernn 1, 054 1, 391 75. 8 
i iitih dink bil lan ddepdadalddiglihmndeieledmanemesansl 1, 070 1, 374 77. 9 
CG idahelndieRiitalldns mania tuidenteleSibvustmitmeewerdnamaidininne 1, 127 1, 351 83. 4 
i midanainedaibnbinndebatibbenietinn wireinisiowadann 1, 205 1, 294 93. 1 
RS a. oF SS > an nee 1, 313 1, 313 100. 0 
Annual SaPe eapneneny vk ee 
d variation 
tt is cca ladedseuawsunendceneneseenee $1, 212 $1, 291 93. 9 
I 1, 246 1, 291 96. 5 
ee ss ccccnidbaba le budedvudeedanewune 1, 263 1, 289 98. 0 
ERNE ieee teens aia naa ale 1, 286 1, 291 99. 6 
RE RE Re Rega ace ernie 1, 318 1, 295 101.8 
um nmmwe 1, 351 1, 342 100. 7 
EE eae ae en ee 1, 334 1, 345 99. 2 








1 Income less taxes. 

? Current dollars divided by the consumers’ price index on the base 1948= 100. 

* The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 

* Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 




















AVERAGE HOURLY EARNINGS 


Average hourly earnings continued their decrease in March. Preliminary April data for manufacturing 
industries show little change from March earnings. 
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1948 gf DOLLARS* Va a oer r=sS' 2 wit 
- 
1.50 =f 1.50 
sunaett COLLARS CURRENT DOLLARS 
~~ 
1.00} fA 1.00 |= 
MONTHLY AVERAGE 
50 " 50 ee ee | 
oLLitiLilit) Chit iii tii tii) oLLititisri 1) Leese tii i i) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 1948/00, * SEE NOTE ON TABLE. 
SOURCE: DEPARTMENT OF LABOR 
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[Selected industries] 


























| Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
| Current 1948 Current 1948 Current _ 1948 Current 1948 

| dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars # 

1939 monthly average-.------.------- $0. 633 $1. 090 $0. 536 $0. 923 $0. 886 $1. 525 $0. 932 $1. 

1941 monthly average-----.---------- . 729 1, 187 . 568 . 925 . 993 1. 617 1. 010 1 

1944 monthly average. -----.-.------ 1. 019 1. 381 . 724 . 981 1. 186 1. 607 1, 319 1 

1945 monthly average. -------------- 1. 023 1: 313 . 773 . 992 1. 240 1, 592 1. 379 1 

1946 monthly average----.----------- 1. 084 1, 230 . 878 1. 053 1. 401 1. 680 1. 478 1 

1947 monthly average. -..----------- 1, 221 1. 311 . 991 1. 064 1. 633 1. 754 1. 681 1 

1948 monthly average----. ---------- 1. 327 1. 327 1. 067 1. 067 1. 899 1. 899 1. 848 1 

eee ee eee 1, 289 1. 322 1. 044 1. 071 1, 842 1, 889 1, 786 l 

oS eee ne eee 1, 292 1, 306 1. 055 1. 067 * 1. 821 * 1. 841 1. 804 1, 

Tnckcbbetebensesaethee ens 1. 301 1, 306 1. 064 1, 068 1, 841 1. 848 1. 815 1. 

Se icchdenpinecesndtignens sex 1. 316 1. 312 1. 070 1, 067 1. 850 1. 844 1. 836 1 

Bc athddedlnnesntevgs eens 1. 332 1, 312 1. 077 1. 061 1. 936 1. 907 1. 862 1 

SE nr 1. 349 1. 324 1. 080 1. 060 1. 967 | 1. 930 1, 874 1 

CE adcccoscncastesiees 1. 362 1, 337 1. 086 1. 066 1. 970 1. 933 1. 895 1 

| a ee 1. 366 1, 347 1, 080 1. 065 1. 959 1, 932 1. 892 1 

ee ee 1, 372 1. 364 1. 084 1, 078 1, 951 1, 939 1. 906 1 

Se re 1. 376 1, 375 1. 072 1. 071 1, 960 1. 958 1. 915 1 

‘ 

ee a en nncddbugedinne es 1. 380 1. 383 1. 110 1. 112 | 1. 949 1. 953 1. 918 1 

DT. oc ddocccoddkgekhnenen 1. 377 1. 395 1. 104 1. 119 | 1. 964 1. 990 1. 930 1 

BEE oc coceudcndbekteneees 1. 375 1. 389 1, 102 1, 113 1. 964 1. 984 1. 926 1 
MIG sins: mepiebsishsieeieeiatanicenian 1. 374 Ae SA ES ae! | SE ERE cmb TE 




















1 Data prior to 1948 not exactly comparable with later data. 


? Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
* Preliminary estimate. 


‘ Based on pay period during coal stoppage. 
Source: Department of Labor. 











AVERAGE WEEKLY EARNINGS 


Because of shorter hours and lower hourly earnings, average weekly earnings in March dropped again. Manu- 
facturing earnings were still lower in April, nearly $2.50 below the record level of $55.01 reached last 
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MONTHLY AVERAGE | 
ie) = eS aes ee ee ee beppt iy yy pepe tr err tt iy ie) Bal ee ae | wet ceeere ere eee me peril iis, 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
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| ae eee ee 4 = 60 @ 









CURRENT DOLLARS 

























































































ee — . 40 $$ 
| 
ee me 20 |— } = + 
| | 
| | 
Py SP ae ear es ee ee pb | re) waren a ee. Seeerey ore eee ai PLS ee Oe ee 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS * © CURRENT DOLLARS PivIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948-100 
SOURCE: DEPARTMENT OF LABOR. Vee are ee COUNCIL OF ECONOMIC ADVISERS 
[Selected industries] 
Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average --------------- $23. 86 $41. 07 $21. 17 $36. 44 $23. 88 $41. 10 $30. 39 $52. 31 
1941 monthly average_-_--.--.--.---- 29. 58 48. 18 21. 94 35. 73 30. 86 50. 26 35. 14 57, 23 
1944 monthly average-_-_--.-...------ 46. 08 62. 44 26. 58 36. 02 51. 27 69. 47 §2. 18 70. 70 
1945 monthly average_-_--...-------- 44. 39 56. 98 28. 31 36. 34 52. 25 67. 07 53. 73 68, 97 
1946 monthly average--------------- 43. 74 52. 45 32. 55 39. 03 58. 03 69. 58 56. 24 67. 43 
1947 monthly average-_----.--------- 49. 25 52. 90 36. 67 39. 39 66. 86 71. 81 63. 30 67. 99 
1948 monthly average--_-.----------- 53. 15 53. 15 39. 98 39. 98 72. 57 72. 57 68. 85 68. 85 
ie ac enctoeneenqns 52. 07 53. 41 38. 89 39. 89 74. 84 76. 76 65. 87 67. 56 
a Given geek ps kw & 51. 79 52. 37 39. 27 39. 71 4 49. 53 4 50. 08 66. 45 67.19 
May 0 ER a oe See 51. 86 52. 07 39. 84 40. 00 74. 08 74. 38 67. 22 67. 49 
ES i ere 52. 85 52. 69 40. 52 40. 40 73. 87 73. 65 69. 53 69. 32 
iden ngdwiws abana oe ced 52. 95 52. 17 41. 19 40. 58 67. 62 66. 62 70. 47 69. 43 
ES aS Ee 54. 05 53. 04 41.19 40. 42 78. 10 76. 64 70. 91 69. 59 
ride dinaeenunene ern 54, 19 53. 18 40. 48 39. 73 75. 51 74. 10 71. 29 69. 96 
en. its wel wins Snel 54. 65 53. 90 40. 32 39. 76 76. 40 75. 34 70. 59 69. 62 
a ico Steines en aeons 54. 56 54. 23 39. 67 39. 43 73. 52 73. 08 69. 39 68. 98 
SEI CE ELE 55. 01 54. 96 40. 62 40. 58 75. 79 75. 71 72. 33 72. 26 
RE, ih do ncencsmncsences 54. 51 54, 62 41. 79 41. 87 76. 84 76. 99 70. 88 71. 02 
dain mnackbilhheinana 54. 12 54. 83 41. 56 42. 11 74. 31 75. 29 70. 53 71. 46 
| a eee ae 2 ee 53. 63 54. 17 41. 48 41.90 68. 41 69. 10 69. 66 70. 36 
SES Ee 52. 62 ON See) eee ee ee em MeN 














1 Data prior to 1948 not exactly comparable with later data. 

2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
3 Preliminary estimates. 

4 Based on pay period during coal stoppage. 


Source: Department of Labor. 























FARM INCOME 


Farmers’ cash receipts in April were a little lower than in March and around |O percent below receipts in 


April of last year. 
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* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS 


** FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 1948-100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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: Prices paid by 
yf hegre farmers (incl. | Farm income 
Period gory interest and (millions of 

a i Gi cn worikdednsedasénctesngstclincas 724 49.8 1, 454 
Ss  ., . cccosctiipibenstecniennnacnéeaue 981 53. 0 1, 851 
De icc nkcdneeenncdccdeccecceneenes 1, 340 60. 2 2, 226 
Be ET eo cenecsrvcencsetecssddwesandeaee 1, 678 65. 1 2, 578 
RE OOO E OE OE ET ee 1, 765 67. 9 2, 599 
Se n,n cndatdecceses celeb eodeideebe 1, 857 69. 1 2, 687 
Sey EY I on cn cocuececesebneeebneceesdusen 2,110 77. 5 2, 723 
Sy CT no cn dcttesecundiheiebeocnddanion 2, 542 92. 8 2, 739 
BOD COUNT BIO oon i ce ege ccs ecstebingeiocscdevene 2, 609 100. 0 2, 609 
SOT Fished heindcnndindudthenennetduelinendiodabad 1, 932 99. 2 1, 948 
Se bidebendesevadeneeheerestbhedetuctnaaened 2,075 100. 0 2, 075 

in cegubekeeeds dendneewnteeuanneneeeneneeen 2,119 100. 4 2, 111 

CN b Kew eb cced inn hedetsantlsdutccancncenteenen 2, 437 100. 8 2,418 

Bite heniunsncncntenseeseeneiunebonunndeedten 2, 693 100. 8 2, 672 
DE iicnpenktaccpetqestennenbabaneunne toca 2, 722 100. 8 2, 700 
Ps 6 cones évsgegeendecnneednboreensnneden 3, 132 100. 4 3, 120 
Sib dtercaseccsdsbagoccekesebbhebechuaaenen 3, 714 100. 0 3, 714 
Dt. ages wnednen benndebadaernnennein 3, 314 99. 2 3, 341 
hick cncnuinsdvihennenawhebehbinsessanans 2, 740 99. 6 2, 751 

DU) EE in docs duGe dius nce wkceetabuekeonaeses * 2,383 99. 6 2, 393 
itt nnncnctndatedenedencaeilenessnsaedens 1, 783 98. 4 1, 812 
DT i ds.tebdstdobbdtianssctkidbeasuatéenaneee 1, 973 98. 8 1, 997 

BEE i hk heck e 00ndsbtesensheiedibhecsndiedes 1, 853 98. 8 1, 876 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1948=100. 


3 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948=100. 


‘ Preliminary estimates. 
Source: Department of Agriculture. 











































































































PERSONAL CONSUMPTION EXPENDITURES 
gi 
: ir ay ee : 
Lie: eee ra a 
e g | : Red | | Heese DURABLE. Go00 s. 








{Billions of dollars] 





Personal consumption expenditures 








Period a a 
ondurable urable : 
Total goods goods Services 
EE ee ae ee eee ee 67. 5 .35. 3 6. 7 25. 5 
I ee cont ale ee ee See ad ae alee we usie wee 111. 4 67. 5 6. 9 37.0 
ES TREES Se See ee ee yn ee ee 122.8 75. 4 8.3 39. 2 
REE SPRRE YE A SIR es SS de Ue ge 147.4 87. 5 16. 2 43. 6 
RRR I Eats CR i PR ae BR Pee 164. 8 96. 5 21.0 47.3 
I SO RTT: Ree ee ye Pe ee eee eee 177. 7 103. 6 33. 7 61.4 


EE ENTE Oe ee a 165. 6 96. 8 21.1 47.7 
ic ncktbaieeedesunmens 171.1 100. 2 22. 1 48.8 
nn ul eeeseneedanall 172. 5 101. 4 21.3 49, 8 
ie A RS a a 177. 3 103. 7 22. 8 50. 8 
ntti cide hngambdedintnendnt ten 180. 1 104. 3 23. 7 §2. 1 
8 SE EE eee 181.0 105. 1 22. 9 53. 0 
es 176. 6 101. 4 21.5 53. 7 














Annual rates, seasonally adjusted 























1 Preliminary estimates. 














Nore.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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mae eens 24 
The rise in consumer credit in April was somewhat larger than the March-April rise of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
18 18 
16 16 
14 14 
12 12 
\ ° ZZ 10 
8 8 
6 + 6 
4 4 
INSTALMENT CREDIT 
2 2 
o LE ea] Foal fe eS Se BS 
1939 1943 1946 1947 1948 JFMAMJJASOND JV FMAMISJSASOND JS FMAM JI JASON DO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
GOUNGIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
mai | Instalment credit 
ota 
Other 
7 ; consumer Charge 
End of period credit Automobile | Other sale accounts ars a . 
outstanding Total sale credit and 
credit loans 
Didventuseecndhdeedksendennndaa 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
See ee 5, 378 2, 001 175 1, 826 1, 498 1, 879 
ee ere 10, 191 4, 000 544 - 3, 456 3, 054 3, 137 
Dl ¢0«ssthuddekdedbeenssacionien 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
SD wewedacéelewesnadee~esenmenes 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
ee ee 13, 805 6, 821 1, 367 5, 454 3, 275 3, 709 
ae 14, 059 7, 094 1, 468 5, 626 3, 236 3, 729 
See er 14, 311 7, 318 1, 536 5, 782 3, 245 3, 748 
Gicehenckeduéckeusekenae 14, 669 7, 533 1, 602 5, 931 3, 352 | | 3, 784 
, | rere eee 14, 723 7, 738 1, 689 6, 049 3, 185 3, 800 
Ee ee 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
PP coe cnsesncenesees 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
Cai cccchccstnnseeeye 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
ee 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
SOCIO oo oso ce cceccosepans 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
re See 15, 749 8, 425 1, 965 6, 460 3, 457 3, 867 
PET oc ncn e ow cessensenns 15, 332 8, 339 1, 996 6, 343 3, 176 3, 817 
[EE ee 15, 339 8, 416 2, 085 6, 331 3, 148 3, 775 
BENE Po ncaine cncccdarcunntion 15, 626 8, 623 2, 231 6, 392 3, 258 3, 745 























1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
2 Preliminary estimates. 

Note.—Detail will not necessarily add to totals because of rounding. 

Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 








































































































After a slight contraction during the first quarter of the year, bank loans fell sharply in April. The 
decline of $1 billion was almost entirely in loans of city banks to business concerns. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 _—__— $$ $$$ ints 
TOTAL (All commercial banks) 
100 --- 100 
x INVESTMENT IN 
U.S.GOVERNMENT SECURITIES: 
75 ——| 75 
50 —- 50 
25 0.8, or ee" S Rotate — — 25 
° scsete sete. Scores 

See Reseasaenne aes 

se peeencnoe: BANK LOANS =a 

Sete SE SSSA RE 

Sapeeseses : 

etetatatetetets te 
0 Bass ooh sesey Seceat tates atet® ieee 

1929 1939 1945 with ve eee eS 
END OF YEAR 1947 1948 1949 
END OF MONTH 
* PRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 











{Billions of dollars] 














Investments 
Total 
End of period loans and | Bank loans 
investments U.S. Other 
Total Government | securities 
securities 

EE ETS 2 Sg eee > 4 Oe a Ee 49. 5 36. 0 13. 5 4.8 8. 7 
RE SS A A ES Rae 40. 7 7. 3 23. 4 16. 3 7.1 
EE IS, SS IP a, B) FES 124. 0 26. 1 97.9 90. 6 7.3 
RS SRNR 0 BP IS 7 Le aa 114.0 31.1 82.9 74.8 8.1 
UE el pra iiss ictulbbawenin kee ewe emibnie 116. 4 38. 1 78. 3 69. 3 9. 0 
ER Bee ee 6 8 Rees Bi 114. 3 42.7 71. 6 62. 5 9.1 
fe ea 113. 6 38. 9 74. 7 65. 5 9. 3 
i re 114.3 38. 8 75. 5 66. 3 9. 2 

SR yh eee ae 114. 5 39. 4 75. 1 65. 9 9. 2 

(ECE EE tT ee ee OP eS 113. 9 39. 9 74.0 64. 8 9. 2 
a ed eter ks 114. 8 40.1 74. 6 65. 3 9. 3 
TT ee are Ea a 115. 1 40. 6 74. 5 65. 1 9.4 
Tl LUNE Ue ows nis msipaleaiivins 113. 6 41.7 71.9 62.5 9. 4 
RR ee eee mhibe 114.1 41. 6 72.5 63. 3 9. 2 
Nee ne eee 114. 2 42.3 71.9 62. 8 9. 1 
ipa OE eer a 114.3 42.7 71. 6 62. 5 9.1 
Fe no ine tt dancennchaane et -114.4 42. 4 72.0 63. 0 9.1 
ek ig ele cna manne 113. 4 42. 0 71.4 62. 2 9.1 
OS >. ee Ola Fe 112. 4 42. 3 70. 1 60. 9 9. 2 
eR REET Ne eran 112. 5 41.3 71.2 62. 9. 2 




















1 Preliminary estimates. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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lection. 


? Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
3 Preli 


minary estimates. 


Norz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System, 


1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 


After a sizeable decline during the 1st quarter of the yeor in which a large treasury surplus was an 

important factor, the money supply increased in April. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 

TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 - i75 
150 |- : 150 
:TIME DEPOSITS: 

125 | 125 
100 —__—__—__—__——| 100 
75 75 
50 —- —_—j $0 
25 | Bee BCR rr PRR Setetes tatoos , 25 

Een HE pcreerte fe 
Se = CURRENCY OUTSIDE BANKS oe ta 
pe ay seen See sereoeten 
° pen arta a eae pete e Pood aes ate as ao ME A eee neue ee Fe 
JF MAM J rs ry i "0 enedédF BA8. 8288 OO Be ¢ FS S.A Se Sf -eee S S 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Currency Adjusted , 
. Total money : Time 
E - 
nd of period supply — deponite deposits * 
ara snvidinetsemcadein da aaetada daa 54. 6 3. 6 22. 8 28. 2 
ES betedchedansdadsenietneshesenaaaen 63. 3 6. 4 29. 8 27.1 
Ate hicdwapine di iabiteneesieniiitcnaenwuidiand 76. 3 9. 6 39. 0 27.7 
Sh Alii a dtnmaebibidcisdudbadh aetieieetitnbenane 112.3 18. 8 60. 8 32. 7 
Sista: liincdelahi coin te pladnalaieaisiwian ean a acucsdeaisiiaina ta 150. 9 26. 5 75.9 48. 5 
ll éitiibinbbbhricnd a eaeieenabnatenteee ‘164.0 26. 7 83. 3 54.0 
lip dvewtenedbanstankhenatintinawehhtinmnataied 170. 0 | - 26. 5 87.1 56. 4 
inieineaduidcnvbaededesdldbiiedatsiaadiaie 168. 7 25. 7 85. 8 57.3 
Se Sinn ctnnccsncascuntigsiaeneneiacs sea 164. 0 25. 6 81.5 56. 9 
ESSE cdaeantacnibuelen TA 165. 0 25. 4 82.7 56.9 
lt nip welpseosnuwande nendhneueuad bouts 165. 2 25. 4 82.8 57.0 
Scmchumnouee wane *deetesant (anscavue 165. 7 25. 6 82. 7 57.4 
Sl itigndickbseeenadsapetsduetagedakhe 166. 2 25. 5 83. 4 57.3 
ES SESE S27 a etundiieed 166. 7 25. 6 83.8 57.3 
PD 05 antnadnsoxendtbunatasetantian’ 166. 9 25. 7 83: 9 57.3 
Tintin dcaweneesendicaeensenacehnin 168. 0 25. 7 85. 0 57.3 
Dc cidnkews osndsmenspeqseasecakiten 167.9 25. 9 85. 0 57. 0 
December. .._..--- POTN SNS KOE comiouke 168. 7 25. 7 85. 8 57.3 
RE NN in itcincin occcengntbte Giadswanvhons 168. 0 25. 2 85. 3 57. 6 
February... -- Hiinnbeneethanedabodenctdain’ 166. 1 25. 1 83. 3 57.7 
Ptdastcheddnbkddenpeteuteeeasdonenea 164. 0 25. 0 81.0 58. 0 
Bcc cncknbctiendcscncdesditindnetaianes a 165. 4 24.9 82. 4 58. 1 





BILLIONS OF DOLLARS 






re ee 
FEDERAL CASH RECEIPTS FROM 


AND PAYMENTS TO THE PUBLIC — 


The cash surplus of about $3 billion during the first quarter, which includes the seasonally high 
March tax receipts, was less than half as great as during the same quarter of 1948. 
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CALENDAR YEARS 


SOURCE: ‘BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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16 16 
CASH RECEIPTS 
12 CASH PAYMENTS ie 
8 — 8 
4 — 4 
re) fee OO see's CoO fe} 
1946 1947 1948 1949 
+8 T +8 
EXCESS OF CASH RECEIPTS 
+4 —+4 
, nm _ 8 BH @ ‘ 
: 
EXCESS OF CASH |PAYMENTS 
-4 -4 
1946 1947 1948 1949 


ADVISERS 











[Millions of dollars] 

















Federal cash Federal cash Excess of re- 

Calendar years receipts from | payments to | ceipts (+) or 

the public ! the public! | payments (—) 

Calendar year total: 
EE |, Ee ae Oe, Agee ee 41, 426 41, 372 + 54 
ed et ecig Eee niekdebeegankese adhe he 44, 279 38, 584 -+ 5, 695 
tt Meet OLR ent tnebisesienenceebih 44, 920 36, 954 +7, 967 
Quarterly total, not adjusted for seasonal: 

ee oD coc cede cc cok cen pocses 12, 632 12, 244 +388 
EEE Te Cae ee 9, 462 12, 008 — 2, 547 
Ee a ciel a keueeben’ 9, 702 8, 449 +1, 252 
i Peck. cs sab ibeneonneaeegee 9, 630 8, 671 +959 
ee Bo a etd did edhnnnhnes 14, 345 9, 163 +5, 182 
en DC cn dnnennocdoeethobnes 9, 847 10, 628 —781 
ie On cc nha dh pedlneheeatnee 10, 220 10, 257 — 37 
tee etneanend bb selouneneeene 9, 869 8, 536 +1, 331 
i oe em mdndiinione ae ens ns 15, 037 8, 637 +6, 400 
lee ee manewntn es eedbeen 10, 238 9, 033 +1, 205 
ERE SESE SEE eo a SP Oe 10, 085 8, 798 +1, 287 
PR nt wnscndnianmebandoenis 9, 560 10, 486 —925 
Ee eae ae a 13, 122 9, 931 +3, 191 





1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 

viously, they were reported as expenditures. 
Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Treasury Department and Bureau of the Budget. 
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